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with quickened stride and entered September showing 

high rate activity for the early fall. The output 
manufactures and minerals, taking the aggregate for the various 
industries, and the volume distributive trade, exhibited about 
the usual seasonal increase and both were larger than year ago. 
Loans member banks the Federal Reserve System fluctuated 
around the year’s high levels, and investments the banks 
mounted new high records. Net demand deposits receded 
slightly, while time deposits and savings deposits were larger 
than either the previous month the corresponding month 
1927. 

Official crop reports based the September condition were 
less favorable for fall crops this District than month earlier, 
due injury hot and dry August weather parts the 
Great Plains area. The September corn prospect was for 
520,363,000 bushels, decline 70,177,000 bushels 
from the August estimate and 92,320,000 bushels less than the 
crop harvested 1927. There were some decreases the es- 
timated yields sugar beets, hay, and cotton. Still, the com- 
posite figure for all crops, those harvested and those har- 
vested, stood September 8.8 percent above the ten-year 
average that date, whereas the composite figure September 
year was 3.6 percent above the ten-year average. 

Following the high record receipts new wheat Tenth 
District markets July there was sharp decline the move- 
ment August, indicating steady and orderly flow wheat 
through market channels this and winter. Marketings 
other farm products were heavy. Prices received 
farmers for wheat, oats, barley and potatoes August 
than the same month last year, while the price corn was 
higher. 

The situation for the livestock industry continued favorable 
with some further advance prices cattle and hogs and but 
slight change the prices sheep and lambs. Market receipts 
all classes livestock, except hogs, were larger August 
than July, while compared with year ago receipts catrle 
and calves were smaller and receipts hogs and sheep were 
larger. 

Flour mills this District were operated during August 
ahigher percent full-time capacity than any previous month 
the current year and the output was larger than the corres- 
ponding month last year. meat-packing centers the August 
slaughter cattle and hogs was smaller than either July 
August last year, although the number sheep and lambs 
dressed during the month was larger than the two 
former monthly periods with which comparison made. 


the Tenth District moved through August 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for August 1928 compared with those for July 1928 and August 1927 
Percentages Increase Decrease 


August 1928 Compared with 


July 1928 August 1927 
business and banking 
Loans and discounts, 2.6 
Savings deposits, 6.8 
Savings accounts, 6.0 
Trade 
Sales wholesale 17.8 2.3 
Sales retail lumber 8.1 2.8 
Market receipts 
Production 
16.0 
4:2 
Meat packing 


The production crude petroleum increased but was 
siderably below that for August 1927 when the flow was the 
peak for all time. Refineries September were receiving 
larger daily runs crude oil their stills than either month 
earlier year earlier, due increasingly heavy demand for 
gasoline and other petroleum products. There was seasonal 
increase August over July the production soft coal, 
but the month’s output fell little short year ago. 
and ‘ead industry was less active, while the metal mining camps 
the Rocky Mountain regions reported material change 
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productive activity. The output cement and face brick 
plants was larger than July August last year. 

Building continued through August high rate activity, 
with sufficient work under way keep craftsmen busy during 
the remainder the season. The value contracts awarded 
the District during the month was 37.3 percent greater, and 
the value permits issued during the month was 30.9 percent 
greater than August last year. 

upswing trade August was reflected reports 
representative firms located the principal distributing centers. 
Although business some lines was affected rather adversly 
hot weather during the month, the aggregate dollar sales 
wholesalers showed about the usual seasonal increase over 
July and were larger than August last year. Sales retail 
department stores, single line stores, and chain stores were 
larger than previous month, and the volume for all lines re- 
ported was slightly above that for August last year. 

Banking and Credit 

MEMBER BANK CREDIT: Loans and discounts 
selected list member banks, reported the Federal Reserve 
Bank Kansas City, indicated very slight decline between 
August and September though the latter date the total 
stood 2.6 percent higher than the corresponding first report 
date September 1927. Investments these reporting banks 
made further increase during the period five weeks mentioned 
and total was 17.9 percent above that for Sep- 
tember 1927. The increase was both investments 
Government securities and those other bonds, stocks and 
securities. Net demand deposits the last report date mention- 
were slightly smaller than either five weeks earlier year 
earlier, while time deposits contined increase steadily and were 
larger than both former dates mentioned. The figures: 


Sept. 1928 Aug. 1928 Sept. 1927 
Loans and $680,864,000 $680,167,000 $632,856,000 


Secured stocks and bonds... 123,486,000 131,372,000 
All other loans and 308,962,000 313,438,000 291,426,000 

Government 116,225,000 114,604,000 96,195,000 
Other bonds, stocks, 126,702,000 125,623,000 109,843,000 

Government 2,207,000 113,000 


THE RESERVE BANK: Bills rediscounted the Fed- 
eral Reserve Bank Kansas City for its member banks, and 
also acceptance holdings this bank, were larger September 
than five weeks earlier and larger than the first report date 
September last year. Holdings United States Govern- 
about percent five weeks, were about one-half the vol- 
ume held September 1927. However, the combined total 
discounted and purchased bills, and securities held, stood 7.3 
percent above the amount reported August 1928 and 6.6 per- 
cent above the amount reported September 
items contained the statements three separate dates 
are shown the following for purposes comparison: 


Bills 24,847,454 22,176,167 8,352,577 
Bills 10,604,445 8,466,746 
Total bills and §2,769,199 
Total 94,862,416 9°,740,978 


BANK DEBITS: Thirty cities this District reported 
aggregate debited banks against 
dual accounts during perod five weeks ending September 
This total was $131,719,000 7.2 percent less than the 
gate debits during the preceding five-week period ending 
August combining the returns twenty-nine identical 
cities, reporting for both years, found that debits for the 
five weeks ending September were larger $133,842,000 
8.7 percent than for the same period last year. Reports cities 
show debits, payments check, were larger cities and 
smaller cities than last year’s five-week period. The 
returns follow: 


FIVE WEEKS ENDING Percent 
Sept. Change 
Cheyenne, 8,426,000 8,008,000 
Colorado Springs, 18,433,000 17,706,000 
22,241,000 25.3 
Independence, 14,479,000 10,782,000 34-3 
Lawrence, Kans..... 2.5 
Muskogee, 11,073,000 11,937,000 7.3 
Oklahoma City, 12.0 
260,656,000 243,148,000 7.2 
Parsons, Kans..... 3,881,000 
Pittsburg, Kans.. 6,014,000 1.6 
Pueblo, 26,996,000 20,836,000 29.6 
64,857,000 63,187,000 2,7 
148,222,000 128,915,000 15.0 


*Percent increase computed returns cities reporting for both years. 


Savings Banks 


Deposits savings accounts reporting banks leading 
cities the Tenth District increased 0.4 percent during August 
and the amount reported September was 6.8 percent larger 
than the corresponding date last year. The number sav- 
ings accounts September was 0.5 percent above August 
and percent above September amounts reported 
selected lists banks leading cities follow: 


Bank Sept. 1928 Aug. Sept. 1927 


Kansas City, 3,208,404 2,847,738 
Kansas City, 19,120,603 19,153,045 17,216,433 
Oklahoma City, 9,385,923 7,859,199 
St. Joseph, Mo. 8,506,157 7,881,613 
713,612 811,386 
Number 337,326 385,269 365,423 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores August 1928 Months 1928 
Report- compared compared 


August 31, 1928 
compared 


August 1928 
compared 


Accounts 
August 31, 1928 
compared 


Turnover 
August Months 


ing August 1927 Months 1927 July 31, 1928 Aug. 31, 1927 1928 1927 1928 1927 July 1928 


NOTE: Percentage collections August outstanding accounts July 31, all stores reporting, 


Collections same month last year 38.7%. 


Business Failures 

According the August summary Dun Company, 
there were business failures the Tenth District against 
July and August year ago. The amount indebted- 
ness involved August failures was $915,515 against $467,828 
the preceding month and $1,468,395 the same month last 
year. The record failures for the Tenth District, and also 
for the United States, covering the first eight months 1928, 
with figures for the like period 1927 for comparison, follow: 


First eight months 1928 1927 1928 1927 


Dun’s reports the United States during August, 
with the August 1927 figures for comparison, are here 
Federal Reserve Districts: 


Month August 1928 1927 1928 1927 

Second, New 318 240 12,024,156 14,791,080 
142 1,310,443 3,019,963 
Seventh, 251 20,4 36,606 
TENTH, KANSAS CITY... 1,468,395 
Twelfth, San 285 217 2,745,850 


Trade 

WHOLESALE: Combined sales reporting wholesale firms 
located distributing centers this District were seasonally 
larger August than July, and this year’s August sales were 
larger than the same month last year. All six reporting lines 
—dry goods, groceries, hardware, furniture, drugs and millinery— 
their August sales were larger than the preceding 
month. Compared with the same month last year, August sales 
dry goods and millinery were smaller and those groceries, 
hardware, drugs, and furniture were larger. Sales agricultural 
implements and machinery, reported distributors this 
district, showed substantial increase over the preceding year. 


Comments wholesalers indicated August trade conditions 
throughout the District generally were satisfactory, although 
some sections where hot weather caused injury and 
some other late crops, conditions were not good month 
earlier. 

Stocks merchandise wholesalers drygoods, drugs and 
hardware were smaller the end August than the end 
July, the end August last year. Stocks furniture 
showed small decrease from the preceding month-end but 
increase compared with year ago. Grocery stocks were larger. 

RETAIL: The volume retail trade the Tenth District 
during August showed about the usual seasonal increase over 
July, and, taking the combined reports for all lines, was slightly 
higher than the corresponding month last year. 

Sales department stores, although affected some cities 
unfavorable weather conditions, were 21.2 percent larger 
than July and 1.2 percent larger than August last year. 
Accumulated sales department stores covering the first eight 
months the year were 0.04 percent larger than the corres- 
ponding eight months 1927. 

August sales apparel stores, reported this bank, were 
10.1 percent smaller than August 1927. Retail shoe stores re- 
ported increase 11.1 percent sales over last year, retail 
furniture stores marked decrease and chain grocery stores 

Inventories department stores showed stocks hand 
the end August were 11.5 percent larger than the close 
July but 0.7 percent smaller than the close August last year. 
Stocks apparel stores were larger than year ago 3.7 per- 
cent, and shoe stores were smaller than year ago 
percent, while stocks retail furniture stores were 6.2 percent 
larger than year ago. 

COLLECTIONS: The composite figure for all reporting 
department stores showed the percentage collections during 

August outstandings their books the close July was 
40.4 percent, which compares with figure 41.2 percent 
and August 1927 figure 38.7 percent. August collections 
were reported wholesalers generally satisfactory and run- 
ning little better than year ago. The retail lumber trade, 
and also distributors implements, reported collections were 
good. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Srocxs 

Reporting Aug. 1928 compared with Aug. with 31, 1928 compared with 

July 1928 1927 July 31, 1928 Aug. 31, 1927 July 1927 July 31, 1928 Aug. 31, 1927 
16.5 11.7 6.7 14.2 6.3 3.0 3.6 
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Lumber 
Reports the National Lumber Manufacturers Association 
from all associations show shipments lumber during four weeks 
ending August exceeded production percent and new 
business exceeded production percent. These reports re- 
flected some increase activity during the four-week period 
over the activity the preceding four weeks running through 
July. The lumber movement the United States during thirty- 
four weeks 1928, reported softwoods and hardwoods 

associations, shown the following: 


Mill Cut Shipments Orders 


The foregoing figures are not basis for comparison with 
those for the corresponding period 1927. The per mill average 
cut softwoods was reported 22,640 feet for the thirty- 
four weeks compared with 22,598 feet for the thirty- 
four weeks 1927. The mill average cut hardwoods for this 
year’s period was 4,961 feet compared with 5,621 feet 
last Lumber carloadings during the first thirty-four 
weeks 1928 were 994,356 cars compared with 1,037,789 
cars for the same period 1927, shown the American 
Railway Association report. 

RETAIL LUMBER TRADE: Sales lumber 182 retail 
yards the Tenth District during August were larger board 
feet than the preceding month the corresponding month 
last year. Stocks the reporting yards were larger 
the end the August than one month earlier year ago. 
Comparison August business these yards with that for July 
1928 and August 1927, percentages increase decrease, 
follows: 

1928 Compared 


July 1928 August 1927 
Sales lumber, board 8.1 2.8 


Cement 

Mills this District August produced 1,471,000 barrels 
Portland cement, shipped barrels, and had stocks 
1,620,000 barrels hand the end the month, reported 
the United States Bureau Mines, Department Commerce. 
The production August showed increase 14.3 percent 
over July and 26.9 percent over August last year. Shipments 
during the month were 3.8 percent above those for July and 16.2 
percent larger ago. Stocks the August 
were smaller than July 11.3 percent and smaller than 
August 31, 1927 15.8 percent. The returns barrels: 


Tenth District August 1928 July August 1927 


United States 
Building 


The value permits issued during August cities was 
$8,003,855 compared with $8,621,241 July and $6,114,183 
August last year. The reports individual cities show gen- 
erally healthy activity building during the month Augvst. 
Twelve cities reported the value their permits were larger 


than August last year, while six cities reported decreases 
the value permits compared with year ago. The value 
permits for the first eight months 1928 the cities show. 
total compared with $57,124,444 for the 
corresponding period last year, indicating increase 15.6 
percent for this year. 


Cost Percent 

1928 1927 1928 1927 Change 

Colorado Springs, 84,465 43,006 96.4 
Muskogee, §1,035 §0,040 2.0 
Oklahoma City, Okla. 269 208 56.6 
St. Joseph, 68,300 64,925 
3,036 $8,003,855 $6,114,183 30.9 


Contracts awarded this District August, reported the 
Dodge Corporation, showed value $26,176,758. 
This compares with awards $23,806,973 July and 
August year ago. The August awards brought the Tenth 
District total for the first eight months the year $179,194,409 
compared with $142,005,907 for the corresponding eight 
months last year. 


Employment 


The industrial employment situation throughout the country 
during August was regarded generally satisfactory, according 
the Employment Service, Department Labor. The 
reports from the seven states whose areas parts form the Tenth 
District reflected material improvement. Release labor from 
the harvest fields witnessed the return many transit workers 
the cities, but most these were finding employment the 
many forms outdoor work. Kansas reported strong call 
for farm help, while the harvesting sugar beets irrigated 
sections the Rocky mountain regions and the Upper Great 
Plains created demand for field workers. The starting the 
sugar refineries September was expected provide employ- 
ment for large forces for three four months. Vegetable and 
fruit canning factories were the height the season’s opera- 
tions many parts the District. Coal mine operations 
panded seasonally while zinc and lead mines were operated below 
normal. Metal mining the mountain states was quite active 
with the supply and demand for this class labor well balanced. 
the oil fields there has been some recent improvement 
employment, and the majority the refineries were reported 
working full time. Building activity continued high 
level, with fairly satisfactory employment for craftsmen 
most the cities and towns. Considerable municipal improve- 
ment and highway construction was progress cities 
out the District, providing employment for many workers 
Railroad repair shops division centers have recently added 
their forces the result heavy movements freight 
Some gains employment were registered meat packing 
houses, and increase flour mill operaions called for employ- 
ment full forces. 
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Crops 

The composite the prospective yields all crops the 
seven states whose areas parts form the Tenth District stood 
September 108.8 percent, 8.8 percent above their ten 
year average that date, according compilation the 
figures presented the bureau agricultural economics, United 
States Department Agriculture. The composite figure for each 
the seven states, and the percent change between August 
and September follows: 


125.9 

102.4 101.0 1.4 
108.8 110.5 2.7 


survey the foregoing reports individual states dis- 
closes that between August and September the condition 
crops declined three states and improved four states. 
The declines were due hot August weather and insufficient 
moisture over large part the Great Plains and more than off- 
set the gains made elsewhere. Thus the composite figure for the 
seven states September was 1.7 percent below that report- 
one month earlier, although the September figure stood 8.8 
points above the average for the ten years preceding 1928. 


The unfavorable conditions August caused aset back 
the corn crop, and very sharp reduction the estimated yield 
compared with that The tame hay crop suffered 
considerable damage, while there was reduction the estim- 
ated production cotton ,sugar beets, beans and sweet potatoes 
from the forecast month earlier. 


Statistics 1928 production, indicated the official Sep- 
tember estimates and compared with yields for 1927, are pre- 
sented the appended table. Crops grown the Tenth Dis- 
trict which promise larger yields 1928 than 1927 are those 
winter wheat, spring wheat, oats, barley, dry beans, white 
potatoes, broom corn, cotton and grapes. Those which promise 
smaller yields than last year are: Corn, rye, sweet potatoes, 
grain sorghums, sugar beets, tame hay, tobacco, apples, peaches 
and pears. 


CORN: Estimates the Government and State crop re- 
porting service the production corn, based the condition 
September compared with the estimates August 


and the final yield 1927, follow: 
September August Final 
1928 1928 1927 
Bushels Bushels Bushels 


FARM CROPS THE TENTH DISTRICT AND UNITED STATES 
(Compiled from estimates the United States Department Agriculture, 
September compared with yields finally reported for 1927.) 

States 


Winter wheat, 236,454,000 
Spring Wheat, 15,588,000 12,713,000 
White Potatoes, 36,928,000 406,964,000 
Broom corn, 35,260 39,600 
Sugar beets, 3,498,000 6,380,000 
Apples, 6,272,000 178,949,000 
Grapes, 11,260 2,631,000 2,465,000 


Nebraska corn prospects declined materially between 
August and September due hot weather and insufficient 
moisture, with production below that last year, but above 
that 1926. Kansas corn deteriorated the extent 168,000 
bushels during the month, though the September forecast prom- 
ises the largest crop for that state since 1920. Missouri corn 
gained 12,199,000 bushels during August and the September 
promise was for that state’s largest crop since 1920. The Okla- 
homa promise declined bushels the September estim- 
ate from that month earlier. Colorado there was de- 
cline 2,268,000 bushels and small decline was reported for 
Wyoming, while New Mexico reported gain 140,000 bushels. 


COTTON: United States cotton crop 14,439,000 bales 
pounds gross weight indicated the condition 
60.3 percent September according the Government 
crop report. The forecast 148,000 bales above the forecast 
one month earlier, and 1,984,000 bales above the crop 1927. 
The abandonment after July was estimated 3.8 percent, 
leaving 44,916,000 acres for harvest. The following shows the 
acreage left for harvest, the condition September and 
estimated production the eight southwestern cotton states, 
compared with the totals for 1927 


For Harvest Condition Bales Production 
Acres Final 1927 


New 108,00 80,000 


91,000 


Southwest 
United 


8,743,000 71304,000 


The report says cotton prospects September were not 
materially different from what they were one month earlier. 
the central portion the Belt, except Louisiana, prospects 
improved somewhat, but along portions the Atlantic coast 
there was too much rain, and western Oklahoma the crop 
deteriorated result drought. The weevil infestation 
quite general and severe most the Belt. 
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Grain Movements 

The volume wheat moving five markets this District 
receded during August and receipts for the month were less 
29,432,720 bushels 40.4 percent than July, but greater 
9,431,070 bushels 27.7 percent than August last 
year. This year’s August receipts were the largest for that month 
any year since 1924 when the total was 48,468,550. Receipts 
corn during the month were larger than either the preceding 
month year ago. Oats receipts increased but were smaller 
than year ago. Barley receipts August were the heaviest 
for month record. Receipts rye increased and kafir de- 


creased, compared with the two former periods. Receipts 
grain bushels the five centers: 

Wheat Corn Oats 
Kansas 2,527,500 476,000 28,500 1,208,000 86,900 
Omaha... 2,248,400 652,000 371,000 
August 43,462,670 1,257,500 400,700 2,392,550 
August 600 4,169,250 1,746,500 345,400 332,600 


Flour Production 
Mills Kansas City, Omaha, Atchison, Salina, Wichita, St. 
Joseph, and representative Southwest mills were operated 
74.2 percent their capacity during August, compared with 66.2 
percent the preceding month and 67.2 percent the same 
month last year. August showed the largest percent opera- 
tions for single month since October 1927, when the figure 
stood percent capacity. The flour output for the month 
amounted 2,424,522 barrels, showing increases 333,897 
barrels over July and 267,581 barrels over August 1927. Pro- 
duction flour barrels during August here shown with 
comparisons for the several milling centers compiled from 

weekly reports the Northwestern Miller: 


August 1928 July 1928 August 1927 


Barrels Barrels Barrels 
143,297 112,278 123,277 
113,335 100,717 106,754 
140,056 163,369 157,416 
138,428 136,145 144,141 
Total... 2,424,522 2,090,625 2,156,941 


Percentage flour sales capacity dropped about 
percent the week ending September compared about 
percent the previous week, according reports. However, 
shipping directions flour purchased were slightly better. 
though sales for export were not heavy the opening Septem- 
ber, continental Europe was the market more actively than 
any previous time this season. 


Livestock 

Arrivals 416,556 cattle and 74,599 calves the six 
cipal markets this District during August were considerably 
larger point numbers than July, and the largest reported 
for any month the current year. The increase was due 
sonal movement grass cattle from the ranges and 
Still, the August totals were smaller 70,269 cattle and 
calves than August last year, and fact the smallest 
the month August records beginning with 1919. 
reports from some sections indicated there was tendency 
restrict marketing grass cattle, some extent, because 
the unusually fine condition pastures and ranges, and the 
plentiful feed and forage, reports generally indicate 
cattle the Southwest this time than year ago. 

August receipts 684,942 hogs were smaller 32,006 than 
the preceding month. However, the month’s total the 
markets, which include direct shipments hogs 
yards, was 26,852 head larger than the same month last year. 

Marketings sheep during August totaled 746,424 head, show. 
ing increase 219,712 head over the July total and 
76,711 over the number received August 1927. This was 
the largest August run since that month 1924. 

Receipts 6,412 horses and mules showed increase 
2,273 over July, but decrease 1,495 compared with the 
receipts during the same month last year. 


STOCKER AND FEEDER MOVEMENTS: The 
dant crops feed and the better values livestock this Dis 
trict were reflected reports from four markets which showed 
the August countryward shipments all classes meat animals 
for stock and feeding purposes was larger than either the pre 
ceding month the corresponding month last year. August 
shipments stocker and feeder cattle were the largest for 
month since last November and the largest for the eighth 
month any year since 1925. Shipments stocker and feeder 
calves were the largest since last December and the largest for 
August since 1923. More sheep were sent the country 
ing the month than either July this year August last 
year, and this year’s August total for the four markets has not 
been exceeded any previous August record. The movement 
hogs the country was larger than July this year and 
than August any previous year since 1922. 


PRICES: Good beef cattle advanced price during August 
new high levels for the year, due scarcity fed 
and yearlings. Kansas City best steers ranged from $15 
16.40, and best yearlings 16.65, which was about 

2.25 above prices best beef steers August 1927. Prices 
continued strong and with but slight change during the early 
half September. The August range grassers was largely 
from $8.50 14.25. Stockers and feeders were higher 
year ago. Lamb prices were somewhat irregular during the 


MOVEMENTS LIVESTOCK AUGUST AND EIGHT MONTHS, TENTH FEDERAL RESERVE DISTRICT 


Cattle Hogs Sheep Cattle Calves Sheep Cattle Calves Hogs Sheep 
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month. The top price was $15.25 choice alfalfa fed Colorado 
lambs, compared with top $14.50 August last year. 
The August top rice $12.75 for fat hogs Kansas City re- 
presented further advance and rise $4.75 form the low 
days the spring months. The top August 1927 was $10.80. 


Meat Packing 


Packers the six principal livestock centers this District 
slaughtered fewer cattle August than July this 
year August last year, indicated their purchases 
the public stock yards. There was increase the slaughter 
calves compared with July, but decrease compared 
with year ago. Purchases hogs, including direct shipments, 
reflected decreases the number slaughtered both compared 
with the preceding month and the same month last year. Due 
supplies sheep and lambs, the number killed and dress- 
during the month was larger than July and also exceeded 
the total for the month 1927. 

Stocks pork and lard Kansas City August were 
pounds, decrease 7,308,000 pounds from the 
total July 31, but increase 10,819,000 pounds over the 
total August 31, 1927. 


Petroleum 


The production crude oil the Tenth District rose during 
August daily average 826,300 barrels. This was 33,200 
barrels above the daily average July, although was 
barrels below the daily average August 1927, the latter being 
the second largest monthly production record. The increase 
both daily average and gross production over July was mainly 
inOklahoma, small declines were reported for Kansas, Wyom- 
ing and Colorado, and slight increase for New Mexico. The 
three mountain states each produced more oil August than 
the same month last year, while there were large increases 
the output Oklahoma and Kansas during August compared 
with year ago. The reports gross production states: 


*August1928 July 1928 August 1927 
Barrels Barrels Barrels 

19,142,000 

3,267,000 

240,000 247,000 229,000 


Petroleum Institute figures, subject revision. 


The field summary for August shows the number wells 

completed was the smallest for any month since last December. 
the other hand the fewer wells completed brought the 
largest number barrels daily new production reported for any 
month since last October. The major part the increase was 
The field summary: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 

Colorado 1,490 100 


Review 


Oklahoma-Kansas reports showed increase refining oper- 
ations indicated runs crude oil refiners’ stills reported 
the following: 

Number Plants Daily Runs 


Operating Barrels 


Zinc and Lead 


Shipments zinc and lead ores the Tristate District were 
during the four weeks ending September than either 
the preceding four weeks the corresponding four weeks 
1927. Slack demand the smelters since the beginning 
July accounted for the smaller weekly deliveries. Zinc ore prices 
continued steady $40 per ton during sixteen weeks ending 
September the last two weeks August 1927 the price 
paid for zinc ore averaged $42 per ton. Lead ore prices, 
after remaining steady $80 perton seven weeks, advanced 
$82.50 per ton the week ending September The price 
paid during the corresponding week ending September 1927, 
was $85 per ton. Shipments zinc and lead ores and their 
values are here shown for four-weeks period: 


Leap 
Tons Value Tons Value 


Weeks ended Sept. 42,639 1,705,560 468,480 


Weeks ended Sept. '27 60,564 2,574,107 10,335 
Weeks ended Sept. 71,333 6,396,250 


Bituminous Coal 

Operations the soft coal mines the several fields this 
District increased during August, due the seasonal demand 
for domestic consumers’ winter supplies. The output for the 
month was larger than that for July 21.7 percent, but was 
smaller percent than August 1927. The figures pro- 
duction, compiled from the weekly reports the Bureau 
Mines, Department Commerce, follow: 


*August 1928 1927 

Tons Tons Tons 
747,000 634,000 860,000 
282,000 82,000 180,000 
192,000 246,000 
*Estimated. 


Total United States production soft coal during the calen- 
dar year September was est:mated 312,765,000 tons, 
daily average 1,508,cco tons. During the period 
1927 the total was 354,315,000 tons, daily average 
1,709,000 tons. 


Brick 

Production face brick plants sixteen states, in- 
cluding leading plants the Tenth District, was average 
per plant August, increase 16.6 percent over 
July and increase percent over August last year. 
Shipments during the month averaged 841 per plant, which 
was 3.1 percent higher than the previous month and 1.9 per- 
cent higher than year ago. 
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Meeufactures 


PRODUCTION OF | 
MANUFACTURES AND PA'NEPALS | 


Index production manufactures and 
minerals, combined, adjusted ‘or seasonal vari- 
ations, (1923-25 average 100). Latest figures 

August: Manufactures 114, Minerals 105. 


1924 1925 1926 1927 1828 


Index United States Bureau Labor 
Statistics, (1926-100, base adopted Bureau). 
Latest figures August: Farm products 107, 
non-agricultural commodities 96.7. 
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BUILDING CONTRACTS AWARDED 
Without Adjesinent 
1926 1927 1928 

Federal Reserve Board’s Indexes value 
building contracts awarded reported the 
Dodge Corporation, (1923-25 average, 100) 
figures, August: adjusted 111, unadjusted 
126. 
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RESERVE BANK CREDIT 


Discounts for 
jaber 


Monthly averages daily figures for Fed- 
Reserve Banks. Latest figures are averages 
for the first days 


Tue Review 


Business Conditions the United States 


Volume industrial and trade activity increased August, and there was 
ther advance wholesale commodity prices. Reserve Bank credit outstanding 
creased September reflecting part seasonal demands for currency and 
Money rates remained firm. 


PRODUCTION: Production both manufactures and minerals increased 
siderably August, the output manufacturing plants being larger than 
season any earlier year. Automobile production was record volume 
and available information indicates that output was maintained many 
high level during September. Iron and steel production continued large 
ust and September and the output nonferrous metals increased between July 
August. Textile mill activity, which had been somewhat reduced recent 
also showed substantial increase. Factory employment and payrolls have 
since midsummer and August were close the levels year ago. the 
industry there was evidence recession, sharp decline after the early 
contracts awarded which were smaller volume during August than the com 
responding month any year since 1924. the first three weeks September, 
ever, awards were somewhat larger than last year. 


Estimates the Department Agriculture for September indicated that 
principal crops will larger than last year and above the average for the 
ing five years. 


TRADE: Distribution commodities showed seasonal increases 
although sales most lines wholesale and retzil trade did not equal the 
large sales August 1927. Department stores stocks increased, usual 
but continued smaller than year ago, while inventories several lines 
sale trade were somewhat larger than last year. Freight carloadings were 
and grains were larger and those coal, livestock, and forest products smaller 
last year. 


PRICES: The general level commodity prices increased August and 
Bureau Labor statistics index, 98.9 percent the 1926 average, was the 
nearly two years. Increases August were cheifly the livestock ang 
livestock products, which are now higher than any time since 1920. There 
also small increases fuels, metals, and building materials. Grains and cotton 
sharp declines, and there were decreases also hides and skins and wool. Since the 
September there has been some decline livestock and meats, and sharp 
ther decrease cotton, while prices pig iron, copper, and pertoleum have 


BANK CREDIT: Between the middle August and the middle 
there was considerable increase the loans and investments member banks 
leading cities. Part the increase was loans securities and part 
seasonal increase other loans. Deposits the member banks also increased 
the period. Volume reserve bank credit outstanding increased during the four 
ending September response seasonal demands for currency and growth 
member bank reserve requirements. The increase total bills and securities was 
holdings acceptances and discounts for member banks. 


During the same period there were further increases open market rates 
eral loans and commercial paper, while rates bankers acceptances were 
from 45% percent percent. 
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